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L AT AR (L) 66.71
—F R & RIK(T) 98.90/51.75
EfL(L ) 44.48
B TAE (T L) 10.90
B A(TRR) 0.67
AR AL A (TLRR) 0.16
I 3AH #F F (%) 548.72
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O ITEIMAARAMMMIER 2024Q1 L&, NN EHRRE

2024Q1 3] F A EHK 1.42 12T, BlHLm Yy 67.1%; 124441 0.28 12T, Rl
Y 75.3%, L TRGREAZNNEREZRARAD, MAHAN TR
8 KRB R TR, RITEATARRAYF RO ER K. 2024Q1 2
SRNK EREA 319, AFHFEL 157, 2EHAL KT HHA 1011
T, REEAEFEIE. NAEFASFLRNET F i, 2ERABE,
FAVUH N 8] 2024-2025 5 B AN TN, 373§ 2026 F M, 2024-2026 SFEALA
15.74/20.51/26.79 12 7. ; Va##% #) 3.64/4.84/6.26 1¢.7T, EPS5.46/7.26/9.39 ; %
AR AT 2 PE 12.2/9.2/7.1 45, 44 “FEN” iF4%,

® 2023 £ F L HAF AWM, MBITHRREK, EFITELS

2023 SF 2 8] FHLE ML 12.23 /27T, Rk 17.5%; 13844114 2.87 1, Rk
K 21.5%, 2FLGHFEFM. REBEEHNNIBSF &, SiTH4E 52 &,
Bl rb¥g K 13.0%; SHILAN 9501270, KA GIH 77.7%. FIPRAFHREK,
2023 F52 L 5.64 12T, Fl¥EK 83.1%, TE AT NI ERAABRLAKRER L
A ARG i R AN K, NS BAIRE S BRIF, AR AR5 H] A
32.1%/23.5%, F)rb+0.1pct/0.8pct; HA 3% A E 4 4.1%, RlbiF-F, Fizfae,
2023 N B AT HAR 26 1L, FrbIg K42 71.6%, 41 FH £ #5, Pk
FHINTHIE T1e; AR AfhH 19.0 10T, FHEK 35.7%. 2 8338745
®IEK, EFITERS, AN IIELGHEK,

O THTAFIGETR, i H5HEHFRHERKZN

wElAB RN AN MERGERK, T A RMIEAIRA £, PAEIMTH T AT L
B A, 2027 SFATE A ARG ST % E KT 40 7, 2023 4 Bk, F
B, P EHEAR 20 ANETE. BGOSR B RFMRE . RITBITEITEIT L RE,
B BEITE T HE AT AER), RaeiTdkit, Naa#Hs. 2.
e FABEEEE, Biiflen A BT RKRT N,

ReRT: FTHTAFLTR, Tt dmblR %, 1650 E3EERAT,

W %% 2 A 5B AG AR
AR 2022A 2023A 2024E 2025E 2026E
BN (E T ) 1,041 1,223 1,574 2,051 2,679
YOY (%) 6.4 175 28.7 30.3 30.7
V3 % A E (F 77 L) 237 287 364 484 626
YOY (%) 2.0 215 26.6 33.0 29.4
£ % (%) 32.1 32.1 325 32.8 32.8
#F)E (%) 22.7 23.5 23.1 236 23.4
ROE(%) 27.5 25.0 24.0 24.2 23.9
EPS(3#i#% /) 3.55 4.31 5.46 7.26 9.39
PIE(1%) 18.8 155 12.2 9.2 7.1
P/B(4%) 5.2 3.9 2.9 2.2 1.7
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L e GRS 2022A  2023A  2024E  2025E  2026E JF1E & (EF L) 2022A  2023A  2024E  2025E  2026E
AT~ 1967 2605 3365 4060 5228  FIHKA 1041 1223 1574 2051 2679
e 362 331 425 554 724 BlRA 707 830 1063 1378 1801
R &Y YR &) 253 312 339 555 581 B LAA KA 7 13 1 15 21
B RN R & 10 1 16 19 27 ELHEA 10 14 16 21 27
A KK 142 113 215 212 346 FEFEA 24 31 36 47 62
oy 1052 1114 1659 1938 2763 AR R® M 33 40 47 51 67
AR 148 725 711 782 786 M ERA -25 -34 -26 -33 -38
ERFH T~ 672 871 882 897 917 T ABUAMK -5 -6 -6 -8 -1
KA 0 0 0 0 0 HAkd 4 12 5 5 5
&R 56 61 70 82 99  AAMMEEIIE 0 0 -0 -0 0
T 15 15 17 19 19 BEAKE 0 1 1 1 1
R |k 600 796 795 796 798 KA EKE 0 0 -0 -0 -0
¥ x & 2638 3477 4247 4957 6144  FLANE 273 331 421 560 724
A G A 1770 2316 2723 2948 3509  FLIPHEAN 0 0 0 0 0
%2 A 3 0 0 250 452 754 TSIk 0 0 0 0 0
R A AR RO AT IR 248 261 423 442 702 A)EEH 273 331 421 560 724
HAbF ) R 1522 2055 2050 2055 2053  PTiFHL 36 44 57 76 98
ERS Rtk 8 10 10 10 10 #F4 237 287 364 484 626
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
AR R 8 10 10 10 10 Ja&E 844 237 287 364 484 626
%At 1778 2326 2733 2959 3519  EBITDA 269 332 425 572 745
JHMFRAE 0 0 0 0 0  EPS(%) 3.55 431 5.46 7.26 9.39
%N 50 50 50 50 50
AN 320 320 320 320 320 2022A  2023A  2024E  2025E  2026E
[ &1 493 781 1145 1629 2255
V26BN S RERE 861 1150 1514 1999 2625 k(%) 6.4 17.5 28.7 30.3 30.7
R AR AR AR AR S 2638 3477 4247 4957 6144 = LAH(%) 3.4 215 27.1 33.0 29.3
EY =N P () 2.0 215 26.6 33.0 29.4
FAES
24 % (%) 32.1 32.1 325 3238 32.8
% H) £ (%) 22.7 235 23.1 23.6 23.4
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 275 25.0 24.0 24.2 23.9
BEEHALR 187 660 -161 -83 -141  ROIC(%) -187.4 -215.7 93.8 51.7 37.3
b IR 237 287 364 484 626 A
718 4K 6 9 7 8 10 F” A FE%) 67.4 66.9 64.3 59.7 57.3
w435 A -25 -34 -26 -33 38 AR E (%) -41.8 -285 -11.6 5.1 1.1
BFEBHK -0 -1 -1 -1 -1 REkE 1.1 11 1.2 1.4 15
TETEEHN -48 380 501 534 730 agFkE 0.4 0.4 0.4 05 05
Atz T LR 18 18 -5 -8 -9 FiEfkh
BT EDALR -181 -685 -17 -23 29 ER RS 0.4 0.4 0.4 0.4 05
WAL 24 105 17 24 30 mMKRBEAEE 6.9 5.2 6.1 5.7 5.9
EeEidy -185 -591 0 0 SAERFKAEE 73 10.1 8.7 9.4 9.1
AT ALK 28 10 0 gt (L)
BT EHALR 54 -4 23 33 38 ARRICE (R ATHEE) 3.55 431 5.46 7.26 9.39
48 IHE 0 0 250 202 302 ARATALAGHTED 2.80 9.90 -2.42 -1.24 211
K 0 0 0 0 0 HRFTF(RAHER) 12.91 17.26 22.72 29.98 39.37
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 18.8 155 12.2 9.2 71
HRE T4 -54 -4 -227 -170 264  P/B 5.2 39 2.9 2.2 17
R iR -47 27 -155 -73 -132  EVI/EBITDA 10.9 85 7.0 5.3 43
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBEABERK. MR BRI ZHORAE G IEIRE) I MB35 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kiR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE o TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT
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Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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